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Introduction 


Most Cockfield Brown clients have 
been putting all their advertising eggs 
in our basket for a long time. With 
excellent results, too, judging by the way 
they’ve grown with us and helped us 
become one of Canada’s largest 
advertising agencies. 


Our clients’ confidence in our ability 
to create, produce and place all their 
communication requirements has 
enabled us to develop and maintain a 
high degree of professionalism 
throughout our organization. This 
no-nonsense attitude is quite evident 
among our creative people, account 
managers, media, research and 
production personnel right through to 
our computerized cost control and 
billing procedures. 


It is this attitude, combined with the 
individual skills, that enables Cockfield 
Brown to provide a broad scope of 
services. The outline of these services on 
pages 4 and 5 will help explain what 
Cockfield Brown does as an advertising 
agency, and will highlight some of the 
accomplishments we’re proud to have 
achieved in 1976. 


We like to think that no advertising 
assignment overwhelms our talents and 
capacity. And certainly, no client 
request, however small, fails to merit our 
complete attention. 


Come to think of it, perhaps that’s why 
we've been so successful over the past 
half-century and why we look forward 
confidently to the years ahead. 
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President’s Report 


To Our Shareholders: 


For the 12 months of 1976, Cockfield Brown’s 
gross billings amounted to $50,021,500 
compared with $47,780,000 for the previous 
year. Gross revenue totalled $7,067,000 
compared with $6,840,700, but net earnings, at 
$184,400 or 31 cents per share, were below the 
$305,500 or 51 cents per share in 1975. 


Total expenses were $6,655,900 compared 
with $6,168,100 in 1975. This is an increase of 
7.9 per cent which, in view of inflationary 
pressures, may be regarded as acceptable. This 
increase, however, was greater than expected as 
a result of a disappointing performance by two of 
our operating units. 


Difficulties experienced in our Vancouver 
office and in the Montreal office of our Industrial 
Marketing Communications division not only 
affected the total revenue picture, but also 
created increased expenditures for the year. A 
major factor was outlays made in connection 
with the reorganization of these two operating 
units. 


The Montreal office of our IMC division has 
been closed and this unit is now integrated with 
the Montreal office of Cockfield Brown, 
operating as the industrial advertising group. 
Staff reorganization has been necessary in our 
Vancouver office, and new management of this 
unit is proceeding with a recovery plan to be 
implemented through 1977. 


Although net earnings were 31 cents per 
share, dividends paid to shareholders during 
1976 totalled 42% cents per share. Asa result, 
retained earnings have been reduced to 
$1,054,400 as of the end of 1976 from 
$1,123,500 a year earlier. The present amount is 
considered appropriate for 1977 requirements. 


The earnings shortfall was primarily due to 
losses directly associated with the two offices. 


For our other operating units, 1976 was a 
satisfactory year. In all these operating units, 


there were significant and continuing additional » 


assignments from existing clients — a trend 
which provides convincing evidence of the 
quality of our work. 


The year was also particularly successful in 
the area of new business development where 
again we maintained an exceptionally high gain 
to loss ratio. 


These positive developments and the 
measures we have undertaken to correct the 
situation in two of our operating units are 
encouraging factors in assessing the outlook for 
Cockfield Brown in 1977. They indicate that, in 
spite of the uncertainties in the economy 
generally, significant opportunities exist for us. 


The best way for us to realize these 
opportunities is to continue to invest in the skills 
and resources necessary to maintain our 
leadership as a service organization specializing 
in a highly creative craft. 


On behalf of the Board, 


President 


About our services 


Research 


Research has long been a funda- 
mental of the Cockfield Brown 
approach to business; the 
Company having established 
the first viable commercial 
marketing research facility 
in Canada. 
Involvement in this key 
area over the years has 
been a constant, leading 
to the present emphasis 
on all important advertis- 
ing research pioneering 
and development. 
But not all our research has to do with selling a product. 
For instance, last year we researched attitudes toward 
the use of seatbelts for a provincial government. This 
“lifestyle” research pinpointed a segment of society that 
was reluctant to use seatbelts. Asa result, our client 
is better able to concentrate his communications more 
effectively against this ‘problem’ driver. 


Point-of-Purchase 


Cockfield Brown subscribes 
to the fact that material 
such as window displays, 
counter displays, retail 
store floor stands and infor- 
mative brochures are some- 
times vitally important to 
the success of an advertis- 
ing campaign. 

A good example of the 
agency’s involvement for 
1976 was the launching of a 
campaign in which an immense 
amount of material was de- 
signed, produced and distributed in two short months. 
Materials included interior and exterior transit posters, 
matchbooks and dispensers, window and door banners, 
cash register stickers, and even 1,000,000 shopping bags. 
Now that’s a comprehensive merchandising programme. 


Television 


The Company involvement in 
television has grown with the 
medium and today many 
of Canada’s top rated com- 
mercial messages stem 
from the agency’s com- 
petent professionals 
who create, select 
production facilities, 
supervise direction 
and exercise quality 
control of post pro- 
duction material. oo 

It’s especially rewarding when our efforts are recognized 
outside our own country. Last year, a pool of commercials 
produced for one of our major clients won a first place in its 
category at the 6th Annual U.S. Television Commercials 
Festival in Chicago. 


Shows /Exhibits 


Concentrated within a few daysor 4 
hours, shows and exhibits pro- 
vide an unequalled face-to-face , 
selling opportunity for : 
clients’ goods and services. 
Cockfield Brown often 
provides the client with a 
turn-key service. Start- 
ing with the develop- 
ment of a theme through 
creative concepts, exhibit 
models, construction, instal- 
lation, staffing, removal and storage. Budget control and 
general supervision are also provided so that clients’ staff can 
be freed-up to do the important thing they know best — sell. 


Radio 


Radio commercial production 
and Cockfield Brown have 
been synonymous since 
the early days of this 
medium when the Com- 
pany created and pro- 
duced complete radio 
programs for its clients. 
Today we find more 
and more television adver- 
tisers going into radio with 
supporting campaigns. Not only 


do the advertisers benefit from the high frequency that 
radio can supply, the listener “‘sees”’ a different kind of 
radio commercial in which the visual aspects of the 
television message are remembered... .an effective way to 
sustain the message and generate greater mileage from the 
advertising dollar. 


Print Media 


Cockfield Brown was receiving 
plaudits for the excellence of its 
clients’ advertising in print long 
before this medium was chal- 
lenged by radio and television 
The Company has continued 
to excel in the production of 
- both corporate and product 

advertising. 

Print also affords great flexi- 
bility and local appeal. For ex-. 
ample, in 1976 one of our major 
clients used newspaper advertising ~~ 
exclusively. He would advertise when 
there was sufficient stock on hand to satisfy the resulting 
demand. Nostock, noad. A mixed blessing for the agency! 


Public Relations 


Cockfield Brown was among the first 
advertising agencies in Canada to 
provide public relations service 
through specialised departments 
and personnel. Although they 
function as part of the full com- 
munications service package 
provided by the company, the 
PR departments in Toronto and 
Montreal are self supporting. 
Their clients include, but are by — 
no means confined to, advertis- — 
ing clients of Cockfield Brown. 

Cockfield Brown public relations ~ 
consultants have been, and are, involved in projects of 
national interest, assisting clients in the communication of 
information to the news media and helping develop 
constructive public relations policies. Traditionally, much 
of this work has been reaction to events; today, however, 
the emphasis is on initiatives required to open dialogue 
between the client and the client’s “‘public’’. 


Outdoor Advertising 


The Cockfield Brown approach 
is to combine the skills of 
writers and artists into a 
striking graphic and suc- 
cinct message to arrest 
immediate attention. 
The company uses sophis- 
ticated buying formulae 
which measures the number 
of people who have a reason- 
able physical opportunity of 
seeing the advertisements. 
And we’re always looking 
for new ways to display our 
message. Last year, Cockfield Brown ened the first 
national contract for “‘Beetle Boards”, Volkswagens painted 
with an advertising message. And our message for this 
unique travelling billboard was the A&W Rootbear. A very 
appropriate marriage of message and medium. 


And it’s a Business... 


While the success of the com- 
pany over the years has, of 
course, grown out of effec- 
tiveness in all of these spe- 
cialized services and skills, 
our clients have also correct- 
ly expected us to conduct 
our affairs in an efficient 

and business like fashion. 

It is for these reasons that 
your company was a pioneer 
in the application of data 
processing to the industry. 
It is for the same reason that 
today the company continues to 
develop the computerization of the 
business, not just as a function of internal cost savings, but 
also in services that represent real benefits to our clients. 


Financial Statements 
COCKFIELD, BROWN & COMPANY LIMITED 


(Incorporated under the Canada Corporations Act) 


Balance Sheet 
as at December 31, 1976 


Assets 1976 1975 
Current 
Clas ta copes vee inate eee ete etc nee eee $ 80,200 $= 212,200 
Accounts receivables exes ac eae 4,322,200 4,665,300 
Expenditures billable torclients 22 cen 426,900 235,500 
Income taxes recovieran lem sca. ea ee oe 56,400 — 


4,885,700 4,913,000 


Investments 
Marketable securities, at cost 
(market value $438,000; 1975 — $402,100) . 503,700 503,700 
Fixed . 
Furniture and fixtures opine tee chee eae eee 893,300 789,900 
ess: Accumulated depreciation <-.,744.-¢ 0 465,000 380,900. 
428,300 409,000 
Leasehold improvements, at cost less 
AMOLZAllON: Pen wen woe eee 101,100 117,300 
- 529,400 $26,300 
COSIS@L ACC UISINIONS is penta aa ne cone eee Oe 221,800 126,900 


$6,140,600 $6,069,900 


Liabilities 
Current 
Bank indebtedness’ c.cc.oc9 neva sateen tees $ — $ 59,900 
Accounts payable and accrued liabilities ........ 4,703,600 4,242,600 
Income taxes payablegu as ec eer _ 261,300 
4,703,600 4,563,800 
Shareholders’ Equity 


Capital stock 
Common shares without nominal or par value 
Authorized — 2,000,000 shares 


Issued — 596,500shares ........... 382,600 382,600 
Retained Garni ose. eye ee ee ee 1,054,400 Pied oUU 
1,437,000 1,506,100 

$6,140,600 $6,069,900 


On behalf of the Board: (Signed) R. W. Collington, Director 
(Signed) T. G. Smyth, C.A., Director 


Financial Statements 
COCKFIELD, BROWN & COMPANY LIMITED 


Statement of Earnings 
For the Year Ended December 31, 1976 


1976 1975 
TOSS CLOG ements Nien a wsaichond 4 sions saa Sea ste Asta $50,021,500 $47,780,000 
Commissions and service fees earned............... $ 7,067,000 $ 6,840,700 
Expenses 
Depreciation and amortization................ 140,400 128,400 
COTICEEXDENSES — meantime cra ine onl een betree aae 295,400 244,600 
Pension contributions ...... Sh age hee See 165,400 157,200 
Printing, postage and stationery... 4.222026. 6% 207,300 216,900 
IREMtentand LaXeS rendre te WN es oeatata 510,200 466,500 
DAlACION Meare th se eee nh ete sacs eee ey aa ee oe 4,732,700 4,452,700 
Metennone Services nae ean etree oe nr 173,100 137,200 
COMICE a tier t meat dat ts hes iicgs ts eal rie Mee osrnaen 431,400 364,600 
6,655,900 6,168,100 
Parnings Derore income taxes: a0 ose. eee ee nee 411,100 672,600 
Provision tOrimcome Taxes, + wees or Moers: wivads ore betes 226,700 367,100 
Netra ries OnlilewW edt nh lanier ree ers, $ 184,400 $ 305,500 
ATMN GS Per Sale’. ac as wind aite cere tues iets $0.31 $0.51 
Statement of Retained Earnings 
For the Year Ended December 31, 1976 
1976 1975 
Retained earnings — January | «1... .ssevsansenan- $1,123,500 $1,116,300 
Add: 
Net earnings for the VEAL cc s.0 ue ones erent eels, 184,400 = 305,500 
1,307,900 1,421,800 
Deduct: 
Dividends paid on common shares ............ 253,500 298,300 
Retained earnings — December 31 ..........00.055 $1,054,400 $1,123,500 


Financial Statements 
COCKFIELD, BROWN & COMPANY LIMITED 


Statement of Changes in Financial Position 
For the Year Ended December 31, 1976 


1976 Nef) 
Source of Funds 
Operations 
Wet earnings forthe year. +74...20 oes ee ae $184,400 $305,500 
Add: Charge not requiring an outlay of funds 
Depreciation and amortization ........... 140,400 128,400 
$324,800 $433,900 
Application of Funds 
Payment of dividends on common shares ........... $253,500 $298,300 
Costs of acquisitions: 2.2.9.5 eee eee eee 135,000 1,000 
Additions to furniture and fixtures)... 3.021. 103,400 87,800 
491,900 387,100 
(Decrease) mcrease in working capitales «ent nee (167,100) 46,800 
$324,800 $433,900 


Auditors’ Report 


The Shareholders, 
Cockfield, Brown & Company Limited. 


We have examined the balance sheet of Cockfield, Brown & Company Limited as at December 31, 1976 
and the statements of earnings, retained earnings and changes in financial position for the year then ended. 
Our examination was made in accordance with generally accepted auditing standards, and accordingly 
included such tests and other procedures as we considered necessary in the circumstances. 

In our opinion, these financial statements present fairly the financial position of the Company as at 
December 31, 1976 and the results of its operations and the changes in its financial position for the year then 


ended in accordance with generally accepted accounting principles applied on a basis consistent with 
that of the preceding year. 


Montreal, Quebec 
January 26, 1977 


Touche Ross & Co. 
Chartered Accountants 


Financial Statements 
COCKFIELD, BROWN & COMPANY LIMITED 


Notes to Financial Statements 
December 31, 1976 


Note 1. 


Statement of Accounting Policies 


Fixed Assets 


The Company’s fixed assets are recorded at cost except for the furniture and 
fixtures at the Montreal and Toronto offices which were appraised as of 
December 31, 1972 by The Industrial Valuation Company Limited and 
restated at depreciated replacement value. 

Furniture and fixtures are depreciated over their expected useful lives. 
Leasehold improvements are amortized over the terms of the leases. 


Costs of Acquisitions 


The costs of acquisitions (Note 2) are being amortized over a five year period 
commencing with the year following the year of acquisition. 


Gross Billings 


Note 2. 


Note 3. 


Note 4. 


Note 5. 


Gross billings include service fees capitalized in accordance with industry 
practice by multiplying the service fees by 674 (commissions and service 
fees generally represent 15% of gross billings). 


Costs of Acquisitions 
The Company acquired the advertising business of two advertising agencies 
in 1973, one in 1974 and two in 1976. 


Remuneration and Number of Directors and Officers 
The aggregate remuneration paid by the Company to its directors and 
officers and the number thereof for 1975 and 1976 were as follows: 


Number Remuneration 
I9f6 1975 1976 1975 
To directors 1] 11 $ 20,500 $ 22,000 
(all directors were also officers of the Company) 
To officers Ete 30 $1,265,100 $1,000,100 


Long Term Leases 

Annual rentals payable under long term leases in effect are $332,000 in 
1977, $230,000 in 1978, $173,000 in 1979, $68,000 in 1980 and $44,000 in 
1981. 


Capital Commitment 

On December 20, 1976 the Company contracted to purchase new data 
processing equipment at an estimated cost of $250,000. This equipment is 
scheduled for delivery in April 1977. 


cb 


COCKFIELD BROWN 


NMOUWE GTHLIOOO 


qo 


*LL61 [AR Ud NIT] JTOAR IIeIAIP 
UOSTRIAT BT ‘N00OSZ$ WOITAUD,p 1URIUOU Ne Ina1eUIpIO arjou Inod jusuradinbs 
J@ANou Np Jajayoe & sa8eBUd 189.8 stUsedUIOD BT 9/6] PIQUID99P (CZ IT 
xnejides op uswasesuq ‘5 20N 


"1861 U2 000 rr$ 19 0861 


U2 000‘°89$ “6Z6I UP OOO‘ ELTS$ ‘8Z6I U9 000‘OEZ$ “ZZ6I U9 OO0'ZEEF :SIUBAINS 
S3] ]UOS ININBIA Ud JUIIO] BUC] B XNeq Sop N1J9A Ud SNp Sjanuue sI3AOJ Sa‘T 


dWII9] BUOT & xNeg ‘¢770N 
OOT‘OOO'T$ OOT*S9ZI$ OF 6€ UOTIDIIIP B] Ip SOIQUID|W 


(auspquo) dD) ap Uo1jIAAIp D] ap sasquiau 
JUaWua]Dsa 1Ua1D19 SANAIDAISIUIPD Sa] sno7) 


000‘7z $ oos‘oz $ II II SEAMS REMAN 
SZé6l 9L6T SZ6I 9261 ; 
uONeIIUNUIDY 2IQUION 


:]INS SUIWOD JUaTesstIedai as souUOSIOd 

$99 IP JIQUIOU 9] 19 9/6[ 19 $6] $901DJ9XA So] INod UONDaIIp ke] ap SeIquIOW 

SdS B 19 SINDILIISTUTUIpe Sas e sTUseduIOD eB] Jed sahed 3]e10] UONeIQUNUIII eT 
UOTOIIIP BP] 9p SAIQUISW Sap 19 SINI]VIISTUTWIpPe Sap IIQUIOU Jd UOTVIOUNUIOY ‘£ 210N 


‘9/6| US S9DUNe XNoap ap 19 p/6| Us 9dUNBe oUN.p ‘¢€/6| 
ua aioT]qnd ap saouese xnap ap sited qnd sd19UIWI09 9] sInboe eB stUsedWIOD eT 
suOTIISINDde Sap NOD ‘Zz a0N 
*(SOINIOVF SINIQ SIULIUOUI Sap %¢ | JUsUIITeI9UNS JUDUISoIdaI 
SIIAIIS INOd saITeIOUOY 19 SUOTSSTUIUIOS S2]) £49 Jed sadTAJas Inod saite1OUOY 
So] JUeT[dnN[Nw us ‘s1Isnpur| suep atAmns onbnedd ey & JUSUISUTIOJUOD ‘sastTelded 
SadTAJas Inod saite1oOUOY so] JUDUUSIdUIOD S9INIDeJ SINIg sJUeIUOUI Sa‘T 
S9Inqoey siniqg sjuRIUOWw 


‘uontsmnboe.p suue | JUBAINS 9oUUP,| JUBSUOUTUIOD 
sue buld ap aspored oun Ans NJowe sa (Z 20u) suontstnboe sap 1n0d aT 
suonismboe sap 1n07) 
‘XN SIP IdINP LJ ANS 1UOS J] S9ANVIOT SUONBIOT[IWE SI] 
19 UONesTNN.p ayqeqoid aaINp INI] ANS stJJOWIe JUOS JUIWIINUIBP,| 19 JOT[IqOU! aT 
“IOWe JUIUIIDe{dUIaI ap INOd ne saisod 19 pair] Aueduio7) uonenyed 
[elnsnpuy oy] sed 7/6] siquisdap [¢ Np aep ua sanyeAdel 919 JUO Nb OWUOIOT, 
9p 19 [eoMUOP ep xnvainq sap JUsWI3DUNBe | ap 19 JoI[Iqow Np uoNde9xa,] 
eB “ueinos xid ne saastiqeiduros 1uos atuseduiod e] ap suONeSI]IqOUIUIT sa] 
SUOT]BST[IGOUIW] 
So]qeiduros sapoylepy ‘/ 270N 


9261 e1QuIs59P TE 
s1a1DUeUY $}e}9 xNe S3}0N 


FALIWIT AINDVdWOO ¥ NMOU ‘A TaIAAIOD 
sIo1oueuy $}e1q 


sao13e sayqeiduioy 
a1) 2Y SSOY syoNOT 


LL6| sstauel 97 27] 
daqgand ‘Teanuow 


*‘qUaps9sedd 391919x9,[ 9p SINOD ne_Nb s1aTUeU 

swauI eb] ap sanbiyjdde ‘snuuosas JusuIayeI9U93 sapqeid wos sadiourid sa] WOJAS JP 31199 B JUTUII} 9D1ID19X9,] 

Inod a1g1oueuy UONeNis bs ap UONNOAI,] 19 UOTeII0[d x9 Us ap S}eI{NSaI Sa] aNb isure 9/6] VQuiadap [¢ ne 
atusedurod ek] ap aigioueuy UoNeNis e] JUSWI[apy Ua} Uasaid s1a1OURUY $1e19 S99 ‘sTAB aNIOU Y 

"SadUBISUODIIO $3] SUEP 

samessadou sasn{ suoae snou anb sapacoid sane 19 sasepuos sa] JUanbasuoo Jed stiduroo k 13 ‘sanuuosa1 

JUSUII[LIIUIS UOMPIYLIGA IP SAWIOU XN JUSUIJWIIOJUOS 9NIDaIJa 919 B UDUIEXI BION *91ep 33199 B QUTUIO} 

99191axa,] nod s1gIoueUY UONeNIs e] ap UONNNOAY,| ap 19 sNeda|i UOU sadyaUIq Sap ‘29yaU9q Np s}e}9 S2q 19 


9/6] 21QuIZ99Ep [¢ Ne sdITWUITT sIUsedUIOTZ 2 UMOIG ‘P]ayyxI05 ap UeIIG a] JUTWIeXa sUOAR SNON 


“IITIWITT stuseduio7 2 UMOIG ‘Pl2yyxI075 
‘sorreuuonoe xny 


SIM3jVIYLIIA Sap loddey 


006°EEt$ 008‘ rZE$ 
008°9r (OOI‘Z9T) * JUDUIITNOI ap spuoj Np uOoNeUsUISNe (UOMNUTWIG ) 
OOI‘L8E 006‘16r 
008°L8 D0racgt ier yusuII0Ua8e | & 19 JaT[Iqow ne suonIppy 
000‘1 000‘SET Sislas tinted eketaiens kes a 3ine ten eh/aliewe) [ev eureiiolsed sets suonismnboe sop 1n0’) 
OOF “867 NOC CGS a = we SOITBUIPIO SUOTIN® INS S9PUSPIAIP op JUSUTITIeT 
Spuoj Sop uOnesIINgA 
006‘EEtS 008‘ rzE$ 
OOK‘ 8Z1 OOF OrI € 0: lb 6.10 OL wi ee 0 0 le 6 i8) 6 s]UdUTOSsTIIOWY 
SPUO} op o11J0s op sed JueJonbal ou siely :19Inoly 
00s ‘soeg OOP P8I$ Peer ye ie Re MOM LC Pa TAL tar pC TRC IAC ear OR ta a JOIDIIXI J ap jou soyauag 
uoneo[dxg 
SPUO}J Sop sdULUDAOIY 
SZ6l 9Z6I 


9/61 2qQuisdap [¢ I] QUTUIIA] dd1dIOxa,] nod 
dIQIDULUY UOTENIS &] Sp UOTNJOAI,] ap 3"}q 


AALIWIT JINDVdWOO ¥ NMOUE “ATIITAION 
SIOTIOUeUY S}e] 


OOS KCl IS ee U0v S00 Loa aIquiacap [¢ ne stiede1 uo ssoyousg 
O0E‘86Z O05 E50 = meen es SuTeUIPIO suOTIOR Ins shed sapuaprlAIq 
od p2d 
00s‘IzrI 006° LOET 
0OS‘*SOE 007 r8T eile: Ope. 0) o':70) le’ e-\e) (0) S140, 00) te) 6:10; feltay ts ‘QOIDIIXI J ap jou soyoueg 
:Jonoly 
OOF OI‘ IF NOSEZ EIS ae ee JotAuel Ja], ne smiedsi uou saoyoueg 
SZ6l 9261 
9/6 AQuiadap [E€ a] IUTUII9} BdIDIExa | Inod 
syiedas uo sadyoueq Sap 1e1q 
1S 'og Te 0$ el kal fae .6 Felvep eige! hie w1'e) okie 6 6. altel wie) pi del entail etiel elie re uonde red soyouag 
00S‘SOE g OOr +81 ¢ siisikeilaWs) (s)is ie MeNen piiteletvn sive oer hey cis iieh 991D19X9 | ap 19u 2oyoueg 
OOI“L9E QOL 9775 ae ens nuda J] ns sjodurt inod worstaosg 
009‘°ZL9 OOTST pe eae NuUdAdaJI J] ANS sJodul Jueae sdyoueg 
001‘891°9 006°SS9°9 
009‘ P9E OOF IEF One Duta? ORO 4.0 Deo OR Gen OOS Od Owen a on5 s]uduIa]9 sammy 
O07‘ LET OOTSELI eile) @) 10.0 1oMe, (6) Sikes ne tone, efter else) elie) eke: sonbruoydayai S2OTAIIS “ 
OOL WAS ae OOL‘ZELSY PONG A) Carats ciiGhc Mun uGnOaneG Mec Cet Oud Ova Osaas SUSU NET, 
00S‘°99F O00Z‘OIS Sib. “e119: 10), ara) fe Wel aed vie eM Nae Ne teiin nce Soxel 19 dOTIIDIT9 ‘I9h0'_T 
006‘91Z Oe 207s ea atiajoded ja JUsUassTyouBIye ‘uotssamdury 
007‘LS1 DOVCS eee sl nee a aeee deI91 ap suIs9I Ne suOTANqI UO) 
009‘ bbZ 00b'S6Z a) vice) leh eye Ma) (Ole) er eck eo a el aa Gea EE ERIE eine neaing ap sIely 
OOF 8Z1 00+‘ OrI @) 9) (ewe (sile.6 8 ee a) 46 6 6 6) lef ef eo) (e! elie a, 6; (aie 6/e SJUSUASsIIOWY 
sasusdaq 
DOL008:9- 5. 3000:190 (45 see ee ae SIOTAIOS INOd soITeIOUOY 1d SUOTSSTUIUIO’) 
000‘508Z “Leg 00s‘ 1z0‘0s$¢ Eb) Dual Oro whee ee hub, bhi oleate. Ae ete sainqovy siniq sJue]UO; 
S61 9261 


9/61 e1QUIA.EP TE I] PUTUTIA] J0IDIaxa J Inod 
aoyauaq np 181g 


AFLIWIT AINDVdWOO ¥ NMOUM ‘ATALIAOO 
SIdIDULUY seq 


dnaipasMupo W'y SYYAUIS “Hy, (2usis) 
dnawusmiupp “UOBUTJOD “AY “YY (2usis) -pasuoy np wouny 


miy-8l eo) 67 (Site Ge) Be ie) ay wo; iw: fe) ce: oe) (Oe fe: a> (6: (6K (EO) CO's 


SUOTISE 00S*96S 
suorde 000‘000‘7Z — seestioIny 
Jred ne no dBUIUIOU INZIBA SUBS SoITeUIPIO sUOTIOY 
suorse-jeudes 


© \e, (e) a 6 ie Bi ie 6: 6 6 6 © ® 8 0 


oe eee eee eee ee ee ewe eee oe e sees 


006°690°9$ 009°0r1‘9$ 
001 ‘90ST 000‘ZErT 
OOS‘EZI‘T 00rrS0‘T 
009‘78E 009°Z8E 
O08‘ E98‘ 009° €0L‘t 
OOE€*19Z = 
009‘7bZ‘b 009‘ €0L‘F 
006°6S § oS 
006°690°9$ 009‘0FI‘*9$ 
006°9Z1 008° I7ZZ 
00€ 97S 00r 67S 
OOF LIT OO‘ TOT 
000°60t O0E 87 
006 ‘08£ 000°S9r 
006°68Z 00€‘€68 
OOL‘E0S OOL‘SE0S 
000‘€ 16‘ 00L‘S88‘r 
a 00r9S 
00S*SEZ 006‘97ZF 
00€*S99‘b 007‘7ZE‘+ 
0oz‘z7I $ oozos ¢ 
S61 9261 


B) ie) Bite) ele: (6) 6: 6. 6 6: 0, #6: 6) 6 ie © “oie 


oe ee eee eee ee we 


oe eee ee eo ow oe we we ew ew 


oe ee ee oe ew ew wo 


tw ne 6 B 6s 6 6 6 8 6 0 6 


© Coe tee Je 8) 0 6 we © (6, ‘elie & © je .6 le te 6) 8 ie we 6 we 


stizedoi uou saoyoueg 
SasTUny 


saleuuonoe sop NOAY 


JaXked & nuda 3] Ins slodwy 
SNINOS SI’JJ 19 SINISSIUINOJ ap saidwi0’) 


aiTeoueg 3119q 
JULIO] 1INOD & jIsseg 


yisseg 


suontstnboe sap 3n07) 


JUSUTassIOUIe SUTOW 
quejNod xlid ne ‘saat ed0] SUONBIOI[SWY 


QNUINIE JUIUTISSTIIOUIE :SUTO|W 
JUIUIIOUIe 19 JSITIQGoWw 
SUOTIeST]IG OUI] 


(OOT‘Z0r$ — SL6I ‘000‘SEF$ QYOIeU Np 
ingyea) JUeINOS xd ne ‘satqetoosau sot y, 


sUsudNe] J 


s]uaT]o xne J9injoeJ & SosInogad 
$USD ap sayduro’) 


IssTROU 
JUII9] 1INOD B JOY 


JV 


9/6 2QuID.9EP [E Ne 


ued 


(souustpeues suone1odio9 say Ins 10'T eB] ap NIJOA Ua sanINsuod) 
AALIWIT JINDVdWOO ¥ NMOUE ‘GTEITMOOO 
SINDIULUY $}e}q 


*s]uar[9 sou inod 

so8eUPAR S]aalI op JUaIUaseIdaI IND sadTAJas Sap ITUINOJ op 
aNA Ud INOLINS STU ‘S9TUIOUOIE Sap IIIB} ap INA Ud JUIWITNIs 
UOU ‘dTIISNPUT 91]0U SUP INd1VUIPIO,] sp UONesTNN | 
roanowoid & anuNuos sruseduros ajou ‘my,pino{ne 
tonbinod tssne 3s9,9 1q ‘g1dITqnd 

ua soguuOp sep 1UsUTaITIeN np 
uonesiin | suep Joruuotd ap 
dIANIO IIe} B BTUSedUIOS a110U 
anb uostel 93399 nod 189, 
‘Q]]euUUOTSsoyoId S19TURUI 

2UN, Pp Sarleyje SOU SUOTII3 

snou onb 29 e ‘azn aisnl 

® ‘snpudjje Issne ]UOS os 

s[I ste-; ‘oAnodd 9] ‘s]uaye) 

i SOU OP 1d S9DIAIJOS SOU Sp 99UI] 
-[99X9,] Ip NSSI SUIQUI-IN] 
iso nb ‘aruseduros a10u ap 
SQ09NS 3] — UOsTeI nd U0 
aoueyuod ej UO snou Inb 
s]UaT] Sa] ‘SosuUe Sap SINOD NY 


s1Usedulod e] ap UOT}Sd+5) 


‘’mpoid un no dd1AJas 

UN IJZ9UOUUL,p [eUISIIO UZAOUW UP, ‘UsdeMSYTOA SOINe sap 

Ins sjutad saiteqd1[qnd sasessoul sap :,.Sd][9UI9IOS s9oUOUUB, , 

sop Inod Jeuoneu JeNUOd JatWeId 3] DUSIS Be UMOIg 

PJPyAIOD “IJaUsJap Ue] ‘IPSUI 99 ap asesn IIe} ap sudAOUI 
XNBIANOU Ip IYIIYIII B] & JUSUIWEISUOD SaWIWOs snouU 179 

s ‘a1t9ITqnd 31199 IIOA ap aiyiqissod ey] 

juoIne ‘jUsUTaTqeuUOsTeI ‘Inb 

| SNPIAIPUT,p sIQuIOU J] JanTeAs,p 

jue}aulied saxa[duios 110j 

VY", P Sd[NWIOJ sap asijyn sud 

-eduroo e] Sairdtqqnd 33199 ap 

jusuade [dua] Inog ‘o1qnd 

Np wonusie,| JWaUI1eIp 

“QUIT JUOJOINIe Nb JTOONS 

a3essoul UN Ja aJued 

-deaj onbrydeis uonejuas 

-91dai 9un 11U91qQ0,p ana ua 

$1n91d39u05-sIna19epal sas 

dP 19 Sa}st1Ie S9s ap S]UITe) So] 

dJANIO,| & JBW UMOIG Pay yI07 


sUWIe[D9I-xneouUeg 


‘QITOUPN WOS 19 IUIT]D J] 9NUS INSBOTeIp JJ Jay ]IOBJ ap S2dvoyFa 
suOoSeJ S2] INs 1U999R,] 21119UI ap 1s2 adUepUa) eB] ‘JUepuadao 
‘my, pino(ne fstoaid sJUSUIDUSAQ Sap B I9I[I1 11k19 [TBARII 
np onied spuess oun ‘uonipen Jeg ‘sonbijqnd suoneyjas ap 
saatitsod sanbnijod sap 1addojaagp & 19 BIPSUI xne Sayjaanou 
Sap NO s]UIUTIUSIasUaI Sap JoONDIUNUIWOS & S]UaT]D Say JUepTe 
ua ‘jeuoNeU 1919]UT,p sjaloid sap e juadionied 19 sdionsed yuo 
UMOIG PJaYAI07) ap sonbryjqnd suoneyjas Us SJa][I9suod sa'T 
"UMOIG P]AYAIOD & I9yYUOd 
so ou1d1]qnd e] JUOp sjuaTIS xne 
SOUT] JUIWIT[NU 1U0s 3U 
SJUdT]D sag “auIOUOINe Isa 
‘O]UOIOL 8 19 [vaTUO;F B 
- Ssanbijqnd suoneyal sap 3dd1Alas 3] 
‘atuseduwiod e] red stuinoj 
UOTLOTUNUIUWIOD ap sja;dur05 
SADTAIOS Sap 91URIZ9]UT o11Ied 
assej [I.nb uatg ‘sonbiqnd suon 
-B[AI IP 9199] UT IOTAIOS UN ILIO & 
epeur’) ne o}101[]qnd ap saouase 
~ sasatueid sap aun inj UMOIg PyayyxI07) 


sonbijqnd suoneay 


“sutorqnd 

es Jed ag19U93 apueUap e] & aIpuodsai nod jJuesygNns 

yoois un ‘suorstAgid sas uojas ‘11eAe [I.Nbs10] anb saououue 
sas aijtered yey BU [J “xneusnol xne Juswenbiun ayo qnd 
es STW] & sjue]JOduI snjd sa] sjuaT[D sou ap un ‘9/6] Ua 
‘ISUTY “S}I[IQIxay ospuess snjd oun 
21JJO 139 |DUsUTIIOd ap snyid 

DIAB ISESSIUI J] JOBIIIP ap ourIed 
sawtiduit syo1qnd ey ‘ayjauuon 
-ninsut.nb sympoid sina] nod 
JUBINe ‘s]UaT[D sas Inod aTjau 
-uondaoxa aiotjqnd aun amp 
-O1d 8 SNUT]UOD B 39UdBe BT10N 
- ‘UOISTAYTA} B] 19 OTpes eB] Jed syap 
319 118,U BIPoUI 39 aonb JueAe 
UaIq S]UdTID sas Mod 39919 & 
q[9,nb sswtidurt airoryqnd ey] ap 
a0UaT[99xa,] Inod sasoya sap ustq 
Pd]TIIUI 1S89,S UMOIG P[eyYYI0D 


aaunidur ayorqng 


“I9STAZT9] DDUOUUR | 

dP S[ENSTA S]UIUTIT9 SaT JONDOAI Uej MY] BJA Jed , IIOA,, 

eB] suOUUe | 91N0D99 Inb InsupNne,] ‘snyd ap stew SarjjZo Orped P| 
anb sasessaul sap UOIsNyIp ap souanbayj aney ey ap JuaIyoid 
SaTUsedUIOS $39 JUSUTATNIS UON *39STAITA] s1tdT]qnd Ing] 


Jg010JUaI Inod opel eT 
B SINUOUUL,p ITAIAS 
as & I0URpUd) sn{d us snjd 
dP UO UOISTAITAI} EF] & 
auorqnd ey ap 
quoj mnb satuseduros 

So] ‘JUSWTINIDY 
SJUSTID SIS IP SABRSSOUI SI] 
Josnyjip Inod tadas 1s3 ua,s 
UMOIG P[AYAI0D ‘ate 
; -1o1]qnd aynstysa uN snuaAep 
= 2 So OIpel eT NO Inol a] sindaq 


et | 


‘sIPUDSA :oytyenb 

XNIIUI J] 1S9 [I affanbey] nod aye} e] pduros5e,p s1qy a2 
assind ual[> np Jauuosiad a] anb uye s[e19Ua8 sduUeTIOAINS 
BT 19 JaSpNq Np I[011U0d J] JUSUIITeS9 SUOSSTUINOJ SNON 
‘JUDUIISUPI UOS 19 JUDUTIOeIdap Os ‘a3e]UOUIp UOS 
‘jauuosied uos SuONR] 
-[B1SUT UOS ‘UONIN.NSUOD es 
‘pueis un.p sajlonbeu soy 
‘sua Np Jusuaddojaaap 
3] pudsduros mnb jayduros 

_ Sd1AJos UN JWUATID ne JUSANOS 
aindoid UMOIg P[2yyxI09 
*SJUST[D SAP SIDTAIS Sa] 19 
slinpoid sa] aIpusa ap sudsour 
SIMI][IawW sap UN JWesnINsuOS 
suontsodxa sa] ‘sduia) ap sported 
311N09 3UN Ins s99I]U399U07) 


spur}s 39 suonIsodxy 


“OSRSTYD & ‘SIU -S1k1q Sop S29STAITI] S9OUOUUR sap 
Januue [eAtsa,J 39 Np S10] a11039}e9 es ap xtd Jatwiasd ay n5or 
® squarjd xnedtourid sou ap un snod saest[eai suoAe snou anb 
SOOUOUUL,p dTJ9s DUN “IOIUJOp Ue] “JosueII9,| 8 SNUUODSII 1UOS 
s1oya sou anbs1o] apues3 
snjd d109Ud Js9 [TBARI) 
d1j0u a110dde snou 

onb uornsejsnes eT 
“UMOIG P]PYYAI0D ep 
sonop Juswajney sokod 
-W9,P 31ANIO_] JUOS $3909 
XNOIW Sd] SOUUSIPeUBD S39 
-uouure sap d1quiou pues 
un ‘mny,pino(ny *‘swoul-my] 
eIpou! a] onb ouryAI surgUI 
ne MIOAI B UOISTAZA] LE] 9p Mey B 
atuseduros as0u aonb asesn/T 


UOISIAI]AL, 


“s1BYOB.P SOBs AP 000*00OT eugUI 
19 S9SNII)SIZIIUS sassted Inod saatsoype sojenbrya sap ‘sa110d 


19 SSUTIIIIA INOd saJgtuURQ Sap ‘sITO]UASIId D2Ak Sd]I9UINIIe.p 
SJdIAT] Sap SoITqnd 1Jodsued sp SayNdtIYyaA Sep INdII91X9] & 
19 INITIIIUT.] & SAYIe Sap Weusidu0d uoNowOd ap jar9}eul 
99 ‘aieyorqnd susedured oun,p JUsUIINUR] Np s1o] UMOIg 
P[PYYIOD Jed snqisip 19 ynpoid ‘n5u0d 9}9 & “JUaUIaTNes 
stoul Se ua ‘tnb uonowod ap jaua1ew op sINUeNb asuouT 
' -UII.] 919 8 JUTBUIOp 39 suep 
g0uase | op s1oRdWJa,] ap onbid 
-Aj a]dwioxa un ‘9/6 Uq 
‘guoiqnd op susedures oun,p 
S99ONS Ne s[BIIA 9duURIIOdUIT 
3uN.p stojied jsa ‘sjusuIaUs 
-I9SUdI Ip S9INYIOI 12 [Iel9p 
oP SUISESPUI So] SUBP I9Y9 
-ueld ap saseyela nod sj10d 
-dns ‘1101du109 ap sasee19 
‘QUIDIIA Op Sa8e]eI9 :]9] UOT] 
-owoJd ap Jati91ew 3] anb yey 
ne 1LIOsnos UMOIg P]eyyI07 


9}U9A Op 
jurod ne ayrorqng 


"SUIS IP 31103919 93199 B S9BBSSIUI Sap Jossarpe ‘aI1deIyJO,p 
snyd d0ae “nad JuUaT[D SOU SISUTY *91NIUTID eB] ap a3esN J 
B auUeIIOTeDaI 11819 UONe[ndod e] ap otjsed durei1a9 sun nb 
JPAII & BYIIIYIII 91192) “91LINIVs ap 91NIUIIS eB] ap 110d 
9] SIA-B-STA Ot]Qnd np apnie.] sp asepuos UN JOTUJEp ue] 
Hej SUOAR SNoU ‘TeIOUTAOId JUSWTAUIAANOS UN Inod ‘a;durax9 
Jeg ‘siinpoid ap aus ke] & Salt] JUoUTENbrun sed juos ou 
suonjsaye snou onb sydJaysel ap xneAed] so] “WUepusday 
‘IMmajdure_| ap s1pusid 
anb 11ej 8 U JURIIOdUTT suUTeUI 
-Op 39 & Suojiod snou onb 
J9ID]UT | ‘sa9suUe Sap SINOd 
Ny ‘epeuey ne s[QeIA a11e)] 
-1o1qnd aysiayoel ap ad1Asas 
Jatuaid 93] Satuseduiod e] ap 
UTOS Ne “ITQeI9 SUOAR SNOU 
anb ej a] Iso Ud aANaId 
BT] ‘UMOIG P[ayYxI0D sed 
stidamue saireqorgqnd xnear 
sjuteur Juasodal janbg] ans ssotyid 
sop un 919 sduraj3u0] smdap e 
dYoIIYyIaI BT SUMOIG PJeyYYAI0D ZoyD 
syIIBYIIY 


SDIAIOS SON 


WepIseld =| 
‘uOnNeISIUIUIpe,p [Iasuo7) Np Wou ny 


‘Ing] 8919 JUsWIINeY 

auIewiop UN suep dasiyeIseds uO eoTUNUIUIOD 

op ostidanua,nb ue] us suodns50 

snou onb ajuel0duil uortsod ey JoArJosuod Inod 

SOITESSIDIU SIDINOSSII S3] 19 SUIT] S93] UOTIISOd 

-SIp 31]0U B JIOAR,p JONUTUOS sUOAap snou 
‘souiqissod sad WNUITXeUl Ne J9}10]dx9 nog 


*snou 
B JUOILIJJO,S Sd]UBSSIIIIUT SdIIGIssod sap aonb 
Jaigdsa suoanod snou ‘[e19Ua8 Ud sTUI0U099,| 

op auyiqeisur| ap dap uenb Juenbrpur 

SI] ‘LZ6[ Ua UMOIg P[ayYxI0D op suonestyTeal 

S93] SOUBYUOS SIAR JOSeSIAUD,p JUa}OULIOd 

snou ‘xneaing sou ap xnap suep ieyeAgid nb 

uonenis eB] J9yM901 Inod sastid suoae snou osnb 
SoINsoul say anb tsure “synisod s}ei[Nsai sa_ 


‘soured xne 1sodde 

zed suontsmnboe.p 9Aa]9 JUSWIaTJaUUOTId39x9 

XN&} UN NUdJUTCUI SUOAR SNOU Jed ssnenIondF 

jusWJaTNINIJed 919 B sUUR | ‘slaspnq 
XNedANou ap uoTsInboe | & Wes] e nb 39 uq 


‘TteAwI] 91]0U ap suyTenb 

B] Op JULIUTRAUOD d8eUSIOUWIS) ‘s]UeIIOdUIT 

sjouuonIppe sjafoid ap o1quiou sjanjoe 

$]UaT][D sou InNod 9]Nd9x9 sUOAR SNoU ‘xneIINq 

$99 SNO} su ‘S]UeSTeJsNes 919 UO xnevsINq 
sone sou Jed 9/6] Ud snUdIgO sleI[NsoJ sa] 


“ney 

snjd squuonuoul xneaing xnoap say Jed satqns 

solgtoueuy sojiod sap ‘oried apuei3 ua ‘aynodep 
sjou saoyouagq say Jed asnd0e IW9Yap aT 


‘LL61 eouue] 
jURINP suTOsaq sou Inod enbape s1apIsuosd 


jso Janjov JURIUOUI aT “dJUSpsdeId souUe | ap UY 
BTR OOS ETI ‘TS & JUSMSANeIedUI0D “OOP PSO'TS 
B SINPdI 919 UO stJJedaJI UOU SadyaU9q SOU ‘9/6 
op uy ey eB “UoNbasuod Jeg ‘uoTde Jed sJUs9 Y{ 7p 
dp [e10] UN B JUdJUOW 9s 9/6] Ud SoITeUUOTIOR 
xne sased sapuaptalp soy Swonde red s]u99 

LE OP 919 JUATR sou SddyYoUaQ sat aonb s1s;e;w 


‘LLOI 9P 
SINOS N¥ IIANIO Ud sTUI BIAS INb JUDUTASSITqQeIII 


op suueis01d un,p juswiaddoyaaep 

Ne JUIUIOUI 99 Ud JUspsd01d Neaing 39 ap 

SINI]VIISTUTLIPL XNBIANOU Sa] 19 JBANODUBA Ip 

N’IING II1OU & IITESSI99U IdIIAP IS9.S JaUUOSIOd 

Np uonesuesIos su) *JaTIsnput adno1y 

dp WOU JJ sNos ‘[eaNUO; xp UMOIg PayAI077 

op neaing Np Sajjad & s9o139]UT JULUD}UTeUI 1UOS 

nesINg 99 Ip SdAMIe SI] 19 DY UOISIAIp aOU 
op [BINUOPp Ip NesINnq J] SWII9J SUOAP SNON 


*xnevoing xnop $3d ap uONesTuesI0I1 

BI & SQUTISIP S9SINOGaPp SI] 919 B STeIJ $99 

IP JUIUTESSTOINNe | & INQIIIUOD & INb JnLdyIUsIS 

JUSUITI UF) *9/6[ 9O1JOx9,J Inod snsd9e sTeIy 

Sop dUTeIUS Issne UO sTeur ‘sTUSeduWOd a110U 

op [e210] NUSADI J] 99a Fe JUSWIINIs sed UO.U 

SUOT]VSIUNWIWIOTZ SUNIYIepy [elIsNpuU] UOISTAIp 

9110U op [eaTUOP op neoing 9] Jed 19 JaANOSUBA, 
op nevsing atou Jed saaanoJd9 sai[NoyFIp sa’T 


“xnvoing sou 

op xnop op sjuelutoddesap siei[nsoi sap ssned 

e nAdid anb a9aa79 snd 919 & UONeIUSWISNe, | 

‘stojoinoy, ‘a[qeuidad0e saIapIsuod 

9119 Inod ju99 Inod 6°/ sp UONeUsUISNe 31199 

‘sa]janjoe solstuuOneYUr suOTssoid sop 33duI09 

UBUIT, °S/6I U2 OOT‘S89T9$ & JUSUIDANeIedWIOD 
§006°SS9‘9¢ Op 919 1U0 saye10] sasuad=ap sa’T 


m0 (0) ae) 2 
qed sjuao [¢ no 0OS*SOE$ OP IUTEII IND ¢/6T 

dP XNIO & SINILIIJUT 919 JUO UOTIOR Jed s]U9d [¢ NO 
OOP P8I$ OP SIoU ssdyouaq Soy sTeUT “QOL “OP8°9$ 
B JUDWMIDANeIedWIOD ‘Q00‘/90‘Z$ B APTI 

1S9,S NIG NUSAII aT _‘dJUspsde1d souue,] nod 
000‘08Z‘Zr$ & JUoUToANeIeduIOS “YQS*TZ0OS$ 

B IDIFIYS 1S9,S UMOIG PJPYIOD sp an1q 
uoneinidej e[ “9/6] IIUUL,| Ip s[quIsUa | INOg 


:SolTeUUOTOe SOU Y 


juopisoig np woddey 


‘JgNUa 2puoUI 3] sURp doyey ‘gq MU fumsaxa amo np asquayp * 
SOMTTUBE SQI9IIOS bad 


‘v'D'0 Spoomairy A “q ‘f 
Ana] OAJUor) 
wD “yAWIS a )e4 | 


Joey Wp ueA ‘YV 


I88€-9EZ (+409) osseueA 
PWZ H9A JeAnooueA 


ZOI aus “19911¢ ABO LELE OZINOS "OT IMW = unaiwsystunupn 1a 1uaprsasd-0014 


aanuMry aiuspduoy = aya STTeA HT 
umosg “pjaifys05 gre raed | 
ap uo1sia1ip aun Ja1e[S "WE Anajjasiq? 


suoneay oqng ® uost0o;w “W ‘[ “[ 


SUISILIOAPY IYSISUT BITS d 
UOWIGOY “_{ “fH AMalvAistutupy 1a quapisa1g-a91 A 


€902-726 (91+) seyqoew “yf 


PAT se oineter nopeg °-y “y ISOAOIY "W 
19aHS 9BUOK O71 i eBIRH.O HY EEG LOT 4 
agnuny aiudonduoy @ 4 
umosg ‘pjayfys0y MUeN “a 
ap uorsiarp aun neaiow “J Anal DAISIUIUpD Ja Juapisasd-a1 A 
aqdurey *g "J 
suonestunuUI0;D ates Il 
Sunoyiep [ejsnpuy snorew “TO 
; ; Whe inaipasiuiupD ja sann{{D 
oa uspurleH Wa sajjaanou sap 12 uorsuvdxa 
€Z10-¥89 (409 ene ap 20D np quapisas] 
9AZ AIA JaanosueA [Te Mt2ss 2S. ON uMOIg ‘K"5 
1991S 10qqV FET wOsqIny f ‘H 
1180-2+6 (F0Z) - anarpastunmpn 12 quaps9sd-0N1 
6WI dzu Sadruur yy neq!y *H ‘[ does ‘a “ws 
V alms ‘onuaay eureq 2NON 60Z uoIZUTTIOD “AY sTRAION) “5 
LIIZ-8€h (61S) ; inaqwasiunupp 
TN orca HULL panda 
nor ND pare SV | rena eee 
Z6bS-476 (9IP) Tyoimy) “g ‘f “¥°O “UIAUIS “Lx 
LIL APW O1Uor0y, 
SIM MUAY ITeT) “I$ 7 die SAO Ana DAISWUNUPD 12 
ILLI-198 (IS) SuINg yy) UOReEP RC ere ae 
V'Il €€H Penuopy noepseg °“D “yx 
1eOYID ani “Isano 909 ueWIayIg ‘[ 
JUDUII_) epeUuLD IYI 
O Bpeued 2gIpq SIeSIAIY ‘qd ‘f dnawonsiinpD 12 
sodIUI'T a1udedui07) ZW uonIasp D] ap fayD “uapisad] 
uMOIg ‘pfeyyxI05 squapisasg-a91 A UWOISUTTIOT) “AA W* 


UOHIIIIp &] ap sarquisul 33 
xneoMg sMo}eHsSUMUIpYy 


‘9/6 UP SUTIN IIOAR.P SIOY SauIUTOS 
snou anb sje}[NsaJ sap suTe1199 aUBTTNOS 
19 gud1Tqnd ap sdua3e,.nb jue} Us UMOIg 
P[PYYAIOD op sitande,] onbiydxa ¢ 19 p sased 
Ud SIDIAIIS $39 Sp a]UTIONS UONdtIdsap 
BT ‘S9OIAJ9s ap a1]99ds 98Ie] UN ITUINOJ 
ap UMOIG Play yI0D ke owed ‘uontsodstp 
9110U & SUOAB SnoU onb sjanprArput 

S]UZ]P) Sa] DaAB ITed ap S9dUdTOSUOD 9}197) 


‘Ins]euIpsoO Jed syyIqeidwos 
B] 9p 19 SINOD sap 3]01]U0D ap saInpas01d 
sou suep Issne stew ‘uononpoid 
ap 19 BIPSU Sap S9YDIOYII ap ‘uONedI9 
IP SIDIAJaS Sap JoUUOSIad as0U SaITOITGnd 
dP SJayd SOU ZdYS JUSWIa[NIs UOU d]USPIAI 
1S9 d}I[Iqesuodsal 3110U ap ddUaTISUOS 
91199 ‘a]Jeuuondsoxe ajenb oun, p pearl 
UN 3slIdaNUs 3110U 91N0}] sUep ITUDJUTeUI 
ap 19 Jaddojaagp ap stursad e snou ‘ot7qnd 
Np sduessteuuod e & J91JOdde JuaIIsap 
sjI.nb sasessoul say J99e,d ap 19 191nd9x9.p 
19919 op sUOAR SnoU dnb adua}9duI05 

B] SUBP S]USI]D SOU dp 9DURYUOD eT 


‘epeuey np ao1fqnd ap ssouese 

sopueis snjd sop oun ImUaAap & sapte 

UO SNOU $]UdIT][D SOU ap SId9Ns Sa] Jed “Issne 
saijou sa’T ‘saaddoyjaaap 1uos as saireye 
SIN] JUOP IaTULU F] 19 SNUDIQO SleI[NsoI 
$3] IIOPISUOD UO] IS ssnaTdIpNl 1IOJ doI9Ae 
1S9,S IND UOISIDap sup] *SeguUe.p a1quioU 
stndap aioqnd ina 93n0}] JueyUoS 

SNOU Ud Hej 1UO SJUaT[D sou op Jednyid ey] 
anb 99 Juaurajsn{ 183.9 “JUepusday jsJorued 
JUIDUI 9] SUBP SJNIO Sas sno} amjoUI sed 
mnej ou [I.nb ip sirepndod j10j uojorp uy 


sodoisd-jueay 


a 
~ 


—— 
cn 


. 


0 
Wy 


] 


a 
| : ) 


i} 
ly 


7 


Hi 


Hy) 
. 


i 


hl 


June 30, 1976: 
Second Quarter Report 


to : 
ckfield, Brown & Company Limited 


COCKFIELD BROWN 


Le 30 juin 1976: 
rapport du 
deuxieme trimestre 


aux actionnaires 
Cockfield, Brown & Compagnie Limitée 


\, 


y 
To Our Shar aor ers: 


Gross billings, revenue from commissions and 
service fees, and net earnings for the twelve 
months which ended on June 30, 1976 were all 
higher than for the corresponding period 

a year ago. 


Billings for the current twelve month period 
amounted to $49,484,800 compared with 
$46,215,400; revenue, as forecast in our previous 
quarterly report, reached the anticipated level, 
amounting to $7,003,800 compared with 
$6,434,400; net earnings were $263,900 or 

45 cents per share compared with $217,100 or 
36 cents per share for the twelve months 

ending June 30, 1975. 


We should perhaps, emphasize that the 
increase from the 28 cents per share shown in 
our previous quarterly report represents a 
recovery from the unusually slow start to this 
calendar year — rather than the traditional 
increase in advertising agency earnings which 
normally occurs as the year progresses. This 
recovery has brought our earnings to the level we 
expected to reach at this time. 


At the same time, it also reflects the success of 
our plan to even out the normal, traditional 
fluctuations in our revenue. Therefore, we do not 
anticipate successive increases at this rate as the 
year comes to a close. 


For the complete year of 1976, there is every 
indication that we will reach our revenue and net 
earning targets. However, these expectations 
should be qualified by the possible impact of 
government action, particularly that of the Anti- 
Inflation Board, in the sector of the economy in 
which we work. 


On Behalf of the Board 


PRESIDENT 


Unaudited Statement of Earnings 


Twelve month period ended June 30 


Gross billings 


Commissions & service 


fees earned 


Expenses 
Depreciation & amortization 
Office expenses 
Pension contributions 


Printing, postage & stationery 


Rent, light & taxes 
Salaries 
Telephone services 
Other 


Earnings before income taxes 


Provision for income taxes 


Net earnings for the period 


Earnings per share 


C 


COCKFIE 


Cockfield, Brown 
Cockfield, Brown « 


Etat des bénéfices non vérifié 


Période de douze mois se terminant le 30 juin 


\o 
1976 1975 
$49,484,800 $46,215,400 


$ 7,003,800 


$ 6,434,400 


i a ae ee 
128,500 133,200 
263,700 198,900 
163,400 150,800 
206,800 229,800 
466,600. 460,000 

4,657,900 4,240,600 
141,200 138,800 

396,200 363,300 

6,424,300 5,915,400 
579,600 519,000 

— 315,700 301,900 

$ 263,900  $ 217,100 
SE oa => om [a = = 
$ 045° $0.36 


Facturation brute 


Commissions et honoraires 


Dépenses 
Amortissements 
Frais de bureau 


Contributions au régime de retraite 


Impression, affranchissement 
et papeterie 


Loyer, électricité et taxes 
Traitements 
Services télephoniques 


Autres éléments 


Bénéfices avant impots sur le revenu 


Provision pour impots sur le revenu 


Beénéfices nets de la periode 


Benefice par action 


) 


) BROWN 


‘company Limited 
ympagnie Limitee 


Unaudited Statement of Changes 
in Financial Position ; 


Etat non vérifié de l’évolution 
de la situation financiére 


Twelve month period ended June 30 Période de douze mois se terminant le 30 juin 
1976 1975 
Source of Funds Provenance des fonds 
Operations Exploitation 
Net earnings for the period $ 263,900 $ 217,100 Bénéfice net pour cette période 
Add: . Ajouter: 

Charge not requiring an Frais ne requérant pas de 
outlay of funds sortie de fonds 
Depreciation & amortization 128,500 133,200 Amortissements 

Decrease in working capital 157,700 a Diminution du fonds de roulement 
$ 550,100 $ 350,300 
Application of Funds | Utilisation des fonds 
Payment of dividends on Paiement de dividendes sur 
common shares $ 298,300 $ 298,300 actions ordinaires 
Cost of acquisitions 136,000 (19,100) Cott des acquisitions 
Additions to furniture and Additions aux mobilier, a 
fixtures and leasehold Pagencement et améliorations 
improvements 115,800 39,800 locatives 
Increase in working capital = 31,300 Augmentation du fonds de roulement 
$ 550,100 $ 350,300 
Working capital as at June 30 $ 560,800 3 718,500 Fonds de roulement au 30 juin 


A nos actionnaires, 


Au cours de la période de 12 mois qui a pris fin 
le 30 juin 1976, notre facturation brute, nos re- 
venus provenant de commissions et honoraires de 
méme que nos bénéfices nets ont été plus élevés 
que pendant la période correspondante de 12 
mois qui s’est terminée le 30 juin 1975. 


La facturation brute s’est chiffrée a $49,484,800, 
comparativement a $46,215,400. Tel que prévu 
dans notre dernier rapport trimestriel, les revenus 
ont atteint les objectifs anticipés et totalisent 
$7,003,800, comparativement a $6,434,400. Les 
bénéfices nets se sont montés a $263,900 ou 45 
cents par action, comparativement a $217,100 ou 
36 cents par action. 


Nous aimerions souligner le fait que ’augmen- 
tation des bénéfices nets par rapport a ceux du 
trimestre précédent (45 cents par action, com- 
parativement a 28 cents par action) est due a un 
rétablissement des revenus — qui se sont avérés 
étre particulierement bas au début de cette année 
civile — plutot qu’a l’augmentation tradition- 
nelle des bénéfices d’une agence de publicité, qui 
se produit généralement a mesure que |’année 
progresse. Ce rétablissement a amené nos 
bénéfices au niveau que nous escomptions at- 
teindre a cette date. 


D’autre part, il reflete aussi la réussite du plan 
que nous avons établi en vue d’égaliser les 
fluctuations naturelles et traditionnelles du re- 
venu dans notre industrie. Donc, nous ne 
prévoyons pas des augmentations successives 
aussi importantes d’ici la fin de l’année. 


Tout nous porte a croire que nos revenus et nos 
bénéfices nets seront conformes aux prévisions 
budgétaires pour l’année fiscale 1976. Toutefois, 
les résultats que nous anticipons peuvent étre 
influencés par des mesures gouvernementales, 
spécialement par celles de la Commission 
anti-inflation, dans le secteur économique dans 
lequel nous oeuvrons. 


Au nom du conseil d’administration, 


LE PRESIDENT 


cb 


COCKFIELD BROWN 

Montréal 
Toronto 
London 

Winnipeg 

Vancouver 

Divisions: 

Industrial Marketing Communications 

Montréal 
Toronto 


Insight Advertising & Public Relations 
Vancouver 


